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Agenda

• Argus PVC and chlor-alkali services

• Chlor-vinyl and feedstock prices

• Regional PVC market breakdowns

• PVC capacities and trade restrictions

• Concluding thoughts
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Full suite of Argus chlor-alkali and vinyl products
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Argus Chlor-Alkali Outlook

Argus Chlor-Alkali Analytics Argus Chlor-Alkali Weekly Argus PVC and Vinyls Weekly



Argus PVC and Vinyls price report
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• Weekly PDF price report

• Argus Market Workspaces – curated by reporters and editors

• Online price, trade data platforms

• Global market content:

o Oil feedstocks [crude, naphtha, ethylene]

o Energy [coal, electricity, gas]

o Vinyls [EDC, VCM, suspension PVC, emulsion PVC]

o Polymer freight rates

o EDC, VCM, PVC production updates



Chlor-vinyl and 
feedstock prices

Is the relationship 
fading?
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① Supply tightens in both chlorine and caustic soda 
markets, globally.

② Chlorine and PVC demand lowers across the globe, 
except for some demand hot-spots such as India.

③ PVC cost structures remain relatively unchanged, 
while new global PVC capacities are not met with equal 
demand growth.

How have PVC prices evolved over the 
years?
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Source: 
Argus PVC and Vinyls
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ECU and ethylene
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EDC
• Chlorine netback = 

calculated chlorine 
margin based on 
current EDC price and 
ethylene cost.

• Reflects weakness in 
chlorine since late 2023.

• New EDC capacities to 
lengthen spot supply 
availability, maintaining 
chlorine netback in 
negative territory.
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Source: 
Argus PVC and Vinyls



VCM
• More volatile margins 

than EDC, but difficult 
to transport and with 
fewer outlets outside 
of PVC.

• Net global market will 
remain short 
because of limited 
non-integrated (to 
PVC) expansions.
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Source: 
Argus PVC and Vinyls



Feedstock competitiveness per key market

10

Cost key:
- Ethylene fcst
- ECU fcst
- EDC & VCM fcst From this, we can make three assumptions going forward:

- Ethylene and chlorine costs will remain the key price drivers for PVC.
- Some non-integrated PVC producers will look to integrate upstream to reduce their dependency on EDC and VCM.
- EDC and VCM producers will find it easier to control margins if they have PVC integration.



Regional PVC 
market 
breakdowns

How are global markets 
currently being defined?
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∙ Rigid grade PVC consumption: 69%

Pipes & fittings
Profiles
Film and sheet
Bottles

∙ Flexible grade PVC consumption: 24%
Wire & Cable
Film and sheet
Profiles and Tubes
Flooring
Coatings
Other niche applications

Majority of demand comes from construction and big-ticket items 
such as automotive, white-goods and medical instruments.

Global PVC consuming segments
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Source: 
Argus Consulting
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∙ Domestic sales 
Domestic US PVC demand set to grow by 2-5% in 2025. Current year-
to-date demand is 3% higher.

Gradual growth is expected in the long-term, with some slight 
hindrance from current tariffs.

∙ Export sales
New US s-PVC capacities, with lower production costs, raised export 
availability.

But this supply will need to find a new home after the 
implementation of import trade barriers across India, Europe, Turkey 
and Africa.

US PVC capacity expansions are leading 
to surplus export availability
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Source: 
Argus PVC and Vinyls, ACC
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Feedstock costs in Europe 
remain high…

Higher ethylene and energy costs across Europe are now exposed.

It is and will remain difficult for Europe to export excess supply into Turkey or 
Africa, given cheaper, more competitive supply from elsewhere.

… and margins are unlikely to 
recover to pandemic levels

Non-integrated chlor-vinyl producers in Europe are likely to re-evaluate 
production in the short to medium-term.

But the balance will remain balanced-to-long in the medium-term, despite this.

This could open the door for joint ventures, mergers and additional production 
consolidation across the region
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Source: 
Argus PVC and Vinyls
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∙ Carbide-based PVC:
Quality is not widely accepted by wider global converters. This 
currently remains consumed in the Chinese domestic market, with 
some small exceptions from key south Asian buyers that manufacture 
pipes.

∙ Ethylene-based PVC:
Current capacities and expansions are finding it difficult to compete 
against carbide-based PVC, with some turning their attention towards 
the export market.

∙ New demand opportunities:
Excess supply will likely need to find a new home, such as Latin 
America, Africa and Europe where converters began testing certain 
specifications. Trade restrictions in south Asia are closing off 
opportunities for most Chinese PVC producers.

Lower Chinese PVC prices are masking 
improving demand in 2025
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Source: 
Argus PVC and Vinyls
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Global demand hot-spots remain home to excess PVC supply …
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Source: 
Global Trade Tracker, Argus PVC 

and Vinyls
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… with PVC import prices currently dictated by volatility in container freight costs

17

Source: 
Argus PVC and Vinyls, Freightos
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PVC capacities 
and trade 
restrictions

Will the future be 
defined by supply 
tightness or length?
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New PVC capacities are mostly a direct consequence of excess chlorine supply

© 2024 Argus Media group. All rights reserved. 19

Company Country Grade Capacity ‘000t/yr Timeline Notes

Westlake US Specialties TBC 2026 Molecular-oriented PVC. 4 new lines.

Mexichem (Orbia) Colombia Various + 100 2025 Will import EDC.

Braskem Brazil Suspension TBC 2026 Debottlenecking from Nov 2024, 18-month timeline.

Inovyn Various in EU Emulsion + 
specialties

+ 220 2027

Qatar Energy Qatar Suspension + 350 Q3 2025 Delayed from mid 2025.

AGC Vinythai Thailand Suspension + 400 Q2 2025 Delayed from Mar 2025.

Reliance India Various + 1,500 2028-2029 1.2mn t/yr of s-PVC, 0.3mn t/yr of c-PVC. Likely delayed from 2026.

ADANI Group (phase 1) India Various + 1,000 2028-2029 Still identifying grade split. Likely delayed from 2026.

Wanhua China Suspension +400 Q2 2025 Ethylene-based. Delayed from Mar 2025.

Zhejiang Satellite China Suspension + 800 Unclear Ethylene-based.

Qingdao Haiwan China Suspension + 200 2Q 2025 Ethylene-based.

Zhejiang Jiahua China Suspension + 300 2025 Ethylene-based.

Tianjin Bohai Chemical China Suspension + 400 2H 2025 Ethylene-based. Delayed from Q2 2025.

Jiantao Beihai New 
Material

China Suspension + 400 2026 Ethylene-based.

*Other, speculative PVC capacity additions in India by IOC and Sanmar Group are also being contemplated.



Key PVC demand hot-spots look to minimize import pressure
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Key PVC demand hot-spots look to minimize import pressure
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= demand hot-spots

Rising PVC import tariffs
September 2024

12.6% → 20pc

Anti-dumping
US s-PVC imports

9%

Anti-dumping
US, Germany s-PVC imports

~ 8-32%

Anti-dumping
US, Egypt s-PVC imports

~ 58-100.1%

Anti-dumping
Current e-PVC imports

$0-600/t. Looking to 
extend to other origins.

Anti-dumping
s-PVC

Investigation 
ongoing

Trade sanctions 
against Russia, Belarus

Lack of foreign 
currency, LC issues

Lack of foreign 
currency, LC issues

Anti-dumping
US s-PVC imports

9%

Anti-dumping
US s-PVC imports

~ 38.43-56.01%



Concluding 
thoughts
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Americas
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Feedstocks:
Region will continue to 

enjoy competitive 
feedstock advantage, 

despite some 
increases in the long-

term.

Production:
Operating rates are 

likely to decline 
because of lagging 

export demand (from 
trade barriers) and 
domestic demand 

(because of tariffs).

Demand:
PVC production 

closures are more 
likely in south America, 

but US supply can 
easily subsidize.

Trade:
The export market will 
struggle to increase in 

demand because of 
ADDs on US s-PVC in 

Europe and India.
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Europe
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Feedstocks:
PVC cash costs are 

declining, but 
producers will struggle 

to remain cost-
competitive at high 

energy and ethylene 
prices.

Production:
Production 

consolidation 
underway:

Fortischem (EDC, VCM, 
PVC) - Petkim (VCM) - 
Spolana (VCM, PVC), 

Dow (VCM)

Demand:
Lower domestic and 
export demand will 
persist into 2025.

Sustainability (r-PVC) 
targets will remain 

challenging following 
higher energy costs.

Trade:
Imports will remain 

suppressed by 
currently imposed 
ADDs, allowing EU 
producers to retain 
margins above pre-

Covid levels.

Source: 
Argus Olefins Outlook
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Asia + ME
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Feedstocks:
Ethylene-based PVC 

costs in China will 
remain in par with the 
US. New capacities in 

the Middle East will 
also remain cost-

competitive.

Production:
Production 

rationalization remains 
likely among older 

facilities in NE Asia and 
carbide-based 

producers reliant on 
merchant acetylene 

feedstock.

Demand:
Indian imports will 
stabilize ahead of 
upcoming trade 

barriers. Demand 
pockets in southeast 
Asia and the Middle 
East will also help to 

absorb supply.

Trade:
ADDs, BIS and new 

Indian PVC capacities 
will drive consolidation 

of older PVC 
production across 

Asia-Pacific.

Source: 
Argus Olefins Outlook
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Key take-aways

• Global PVC demand will remain driven by south Asia, Latin America, Africa and the Middle 
East, where construction and infrastructure remains of focus.

• More developed markets such as China, US and Europe will require further government 
incentives to boost construction, or new consumption opportunities, to boost PVC 
demand. Progress will be slower here than the others.

• Production consolidation is imminent. Europe and China are viewed as potential regions 
where production closures could happen first. This will help to re-balance the market.

• Emerging markets such as Middle East, Latin America and India are either increasing 
domestic PVC capacity, or applying trade barriers to protect their markets. This will create 
some difficulty for current exporters to these regions, potentially supporting production 
consolidation elsewhere.



Thank you for your time today.
For any inquiries related to PVC 
and feedstock market coverage:
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Michael Vitiello
Global Lead – EDC, VCM, PVC markets
michael.vitiello@argusmedia.com
+65 9091 2696
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